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the financial structure of society in its entirety, should not be used 
except with the limitations given in the text. 

A book which is written, as Professor Moulton states, "for the 
purpose of giving the beginning student a general background of 
the whole financial structure" must necessarily be more descrip- 
tive than analytical. Despite this, the author has succeeded 
in weaving into the structure of the book the basic principles 
underlying the financial structure of society as well as pointing 
out its important defects. The outstanding contribution of the 
book, of course, is embodied in the concept of the book as a whole, 
namely to correlate the whole financial structure of society (i.e., 
of private finance). 

While the author has anticipated the criticism that will gener- 
ally be made of his lack of treatment of the relation of credit and 
money to prices, the reviewer cannot help but refer to the very 
brief recognition of this subject in Chapter Two. After all, one of 
the most important considerations of the monetary problem to-day 
is this relationship. Briefer treatment might well have been given 
to the earlier chapters on money, making a more extended consid- 
eration of this subject possible. While the text is clearly devoted to 
private finance, a complete treatment of the financial organization 
of society should include public finance as well. This would, of 
course, make the subject matter impossible of treatment in an 
elementary textbook. 

Professor Moulton is, however, to be commended in his success 
in handling a very difficult task. This book should be of very 
large service to the beginning student of finance. 

Walter E. Lagerqtjist. 



SHORTER NOTICES. 

A Short History of Morals. By J. M. Robertson. London: Watts 

& Co., 1920. Pp. viii, 460. Price, 18s. net. 

There is room for a survey of this great field, especially as Mr. Robertson 
has chosen to speak plainly to the plain man. The admirable ethical 
algebra of Mr. G. E. Moore is put aside by the mass of men, who will not 
attempt that gymnastic. A distinguished philosopher claimed that no 
one understood Mr. Moore, but precisely because it is about the last word 
in perfectly candid logical analysis it will remain the possession of the 
special student. Though what Bentham called the "pleasure of malevo- 
lence " have no part in Mr. Robertson's keen direct and outspoken attacks, 
the book is stronger upon the critical and destructive side. This method 
is deliberately chosen as being the likeliest — at least in its author's hands — 
to promote reconsideration. The chapter on Theological Ethics is well 
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worth reading. But the chapter on Greek Ethics practically begins with 
the Socratic movement; and the references to early Greek Philosophers is 
summary in the extreme (p. 110). Similarly the treatment of English 
ethical writers from Hobbes to John Stuart Mill is thorough, well docu- 
mented and detailed; but disproportionate to the single chapter devoted 
to Kant and later German Ethics. With such a strong partisan as Mr. 
Robertson this alternation of omissions and fully detailed treatment is 
perhaps natural. The criticism of John Stuart Mill is acute. "Whenever 
Mill," he writes, "has ground in the mills of the Philistines, he is still 
industriously pictured in that attitude, and then himself disparaged in 
the same" (p. 374). The great technical and logical progress made since 
Mill in ethical argument and statement has meant much rectification, much 
widening of survey, but no really new ethical conceptions, and in this sense 
"morality makes no discoveries." The fundamental issues had all been 
faced in the evolution from Hobbes to the point at which Darwinism began 
to impose on scientific ethics the evolutionary conception. But the cumu- 
lative process involves gradually as much change in thought as is effected 
in life by discoveries commonly so called. Mr. Robertson's book is valu- 
able and interesting; a colourless impartial manual it certainly is not, but 
it may fulfil his expressed aim, and as "another attempt to go over the 
ground with an eye on evolution and sociology, studying ethics as a phe- 
nomenon no less than a science may help a little to promote the democra- 
tisation of moral culture in this country." 

M. J. 

English Political Thboey. By Ivor Brown. London: Methuen & 

Co., 1920. Pp. 177. Price, 5s. 6d. net. 

Mr. Ivor Brown, who has shown in his Meaning of Democracy his talent 
for clear and trenchant criticism of the theories of the State, treats English 
political theory in this present work historically. The book, however, has 
the temper of a pamphlet, not a historical study; and is expressive of his 
personal horror of jingoism and crowd-psychology, his democratic bias, 
his leaning toward guild socialism. 

Political theory, regarded in some quarters as an abstract and barren 
subject, appears to verge upon political history, and sociology and at 
another time encroaches upon the sphere of economics or ,ethics; it has 
also suffered from the refinements and legal complications brought into it 
by lawyers who have narrowed it down to the academic question as to the 
nature of sovereignty. It is, however, a subject not limited, but too diffi- 
cult to limit. It should certainly be classed with ethics, as philosophy, 
not with sociology as a science (p. 3), and "must make use of history only 
to transcend it." 

The development of English political ideas is traced from the middle 
ages to the present day. In the chapters dealing with the seventeenth and 
early eighteenth centuries the author is somewhat harsh to Hobbes and 
Locke, while his sympathies seem only to go out to a few chosen spirits, 
Tom Paine — one of freedom's noblest servants — and Bentham. His 
treatment of John Stuart Mill is interesting, and, speaking of the Essay on 
Liberty, he is of the opinion that though the Oxford School of Hegelian 
thinkers have made every effort to discredit the views contained in it, 
"mankind will probably be reading Mill long after the tortuous ethics of 
state absolutism have been forgotten." Mill saw that the real danger of 
democracy was the power it would confer on those who moulded public 
opinion, which he wished critical, individual and self-reliant; he dreaded 
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the uniformity of outlook created by an unified, bureaucratic system of 
education. "Can we say," Mr. Brown concludes, "that his fears were 
all ungrounded? We talk blithely of making the world safe for democracy, 
but Mill wanted to make democracy safe for the world, and he knew that, 
so long as the mob-mind was only receptive and not creative, a most tre- 
mendous power would be with authority, a power that would altogether 
stultify the democratic idea." The pendulum of political thought seems 
to be swinging back to Mill — the gospel of our grandfathers, which our 
fathers rejected for the collectivist ideal. This capable, well-written and 
critical study, enlivened by many flashes of irony, should be read by men 
of Mr. Brown's camp and the wide public, before whom the evolution of 
political theory has never been so attractively presented. 

J. E. 

Liberalism and Industry. Towards a Better Social Order. By 
Ramsay Muir. London: Constable & Co., 1921. Pp. 208. Price, 
7s. 6d. net. 

Mr. Muir's book is addressed to those who ask whether the Liberal 
Party is dead or a helpless and bemused remnant of a great group that 
once stood for great ideals. In his view, the Liberal policy (which he ably 
indicates) has still light and leading, and as the Labour Party as a whole 
lacks any clear and tenable body of agreed principles, it may still head the 
van of progress. Mr. Muir is a firm believer in the freedom of liberalism, 
which believes in giving play to all sorts of experiments so long as they are 
not injurious, rather than in doctrinaire plans for the total reconstruction 
of Society from top to bottom, which is and was peculiarly attractive to 
a certain type of mind. He is not attracted by Bolshevism or Socialism. 
He indicates, but with no detail or pressing insistence, the weakness of 
two distinct incompatible solutions, socialism and guild socialism. His 
objection to socialism (p. 32), based on the fact that during the war, when 
the state had to assume such powers of control over the most important 
industries of the country we "were given in some degree a practical 
demonstration of how the socialist state would work," does not seem very 
cogent, when we remember how hastily improvised was that control. Mr. 
Muir's treatment of the problem of unemployment is of considerable inter- 
est, as is his comparison between the rigidity of industrial caste in England, 
and the fluidity in America where men move freely from one occupation to 
another, enriching their experience and individuality, and by so doing, save 
themselves from being the slaves of a changeless routine, as in England. 
The book disregards the complexities of detail which often form the main 
difficulty of industrial problems, but this attitude is conscious and deliber- 
ate, dealing as it does with the spirit not the letter of Liberalism. 

F. B. 

Labour and Industry: a series of lectures. By P. Alden, J. B. Baillie, 
J. R. Clynes, G. D. H. Cole, Sir Malcolm Delevingne, J. H. Whitley and 
others. Manchester: University- Press; London: Longmans, Green & 
Co., 1920. Pp. viii, 294. Price, 12s. 6d. net. 

A collection of contributors such as the above, representing antagonistic 
interests and opposing schools of opinion is always stimulative. Here 
Mr. Cole upholds Guild Socialism, while Mr. J. B. Baillie is up against it; 
Mr. Whitley speaks of the beneficial working of the well-known Industrial 
Councils that bear his name, while Mr. Tawney includes them among other 
palliative devices as "harmless, well-intentioned, even useful in detail," 
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but allows little influence to the structure he condemns. Mr. Tawney 
is somewhat academic in his dictum that "Labour consists of persons.; 
capital consists of things; things should be employed in the service of per- 
sons, not persons in the service of the owner of things" (p. 198). The 
centre of industry, he therefore concludes, should not be the owners of 
capital, or their agents, but the working personnel. Mr. Cole, always 
worth reading, emphasises the international character of the movement 
towards industrial self-government, and makes it clear that the workers 
in Great Britain, in Germany, in the United States, in Italy and in France, 
to say nothing of smaller countries, are all propounding solutions which 
possess a great number of common features, and that the workers' demand 
for a share in the control of industry is world-wide. 

M. J. 

While Europe Waits for Peace. By Pierrepont B. Noyes. New 
York: The Macmillan Co., 1921. Pp. 99. Price, $1.50. 
The author was the American member of the Rhineland Commission 
to which the Allies gave supreme authority in the occupied regions of 
Germany, hence speaks from first-hand information. He is attempting 
to overcome the "dangerous optimism" in America and our indifference 
to and ignorance of the "impending tragedy" in Europe. We seem to be 
swinging away from our pre-war conservatism to the opposite extreme of 
regarding the larger economic problems of reconstruction as mere matters 
of financial miracles. "Little progress has been made toward European 
restoration ... nor can any be made without our help." Even 
Britain cannot take anyone else into her boat without sinking it; while 
France is unwilling to let Germany become economically strong, she is 
losing the only chance she has of receiving an indemnity. The proposed 
fifteen-year "hostile occupation" of the Rhineland is "certain to prove a 
curse to the world," largely because of the temptation to organize "revo- 
lutions" which have no popular support. The Continent is due for a 
social or political deMcle, which will eventuate in a general economic 
crash. France, Belgium, Poland, and Italy are launched into a set of 
militaristic programs that restore Europe to the old-fashioned bargainings 
that have ever proved her undoing. If we persist in refusing to enter the 
League of Nations, we "commit a crime against the peace of the world." 
The author urges the cancellation of France's debt to us, but does not 
agree with Keynes that a similar procedure should be adopted toward 
Great Britain. 

C. F. T. 

Spiritualism and the New Psychology. By Millais Culpin. London : 

E. Arnold, Ltd., 1921. Pp. xvi, 159. Price, 6s. net. 

A careful and trenchant study of the phenomena of occultism by a 
doctor, to whom belief in spiritistic revelations is "a form of materialism 
as gross as the ju-ju superstition of the Benin native." Dr. Culpin admits 
a graduated scale among mediums, from the lowest, the simple cheat, to 
the complete dissociate (a subject who has been led away by his uncon- 
scious and has deceived himself from the beginning); and turns for a solu- 
tion of so-called occult phenomena to the psychological conception of dis- 
sociation, in which certain actions are the result of a "splitting-off" of a 
stream of consciousness. By this trick of splitting-off of consciousness the 
operator is able to allow ideas and memories from the unconscious to rise 
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to the surface freed from the control of consciousness. Hence the product 
of the automatism is odd, fantastic, and surprising to the operator. If 
the operator is unaware of the peculiar features of dissociation, a system- 
atic delusion is built up and accepted as proof of the supernatural commu- 
nication. The identity of psychological condition between the medium 
and the hysteric and somnambule is well established, and Dr. Culpin traces 
the source of many "revelations" to the psychological condition of the 
medium who (like the hysteric patient) watches the doctor to learn what 
symptoms he expects to find. 

J. E. 

Chapters in General Psychology. By Stevenson Smith and Edwin 
Guthrie. University of Washington Press, Seattle, 1921. Pp. 181. 
Like most other texts on Psychology, this book is almost exclusively 
confined to Behaviorism, only about one-tenth of the space being devoted 
to introspection. This is interesting in view of the concession in the first 
few pages that "thinking means practically the same thing as conscious- 
ness," and that "a man's thoughts as such are known only to himself." 
In the chapter on Instinct we learn that European Psychology is responsi- 
ble for the uncritical description of this term as the behavior which is com- 
mon to all men. Certain unsupported statements as to " instinctive endow- 
ment" and the inheritance of acquired characteristics call for evidence. 
Another serious error of omission is the f aillure to give due prominence to 
the work of Pawlow and Bechterew on the Conditioned Reflex. Percep- 
tion is defined as "a reaction tendency more or less completely expressed," 
while judgments are "perceptions of situations which contain a novel 
combination of stimuli with a comparatively long reaction time." As for 
Consciousness, there is "another language" than the description of mind 
in terms of stimulation, neural action, and responses, "which includes terms 
that are useless in a description of behavior." The behavioristic analysis 
of introspection begets terms which are only " indicative of what is taking 
place in the body." If the science of consciousness is merely less exact and 
less useful that the science of behavior, this might also be said of behavior 
and biology respectively. The point is that every stage in the series has 
its own value and cogency; the sooner this recognition is given introspec- 
tive psychology, the better. 

C. F. Taeusch. 

The Biological Foundations op Belief. By Wesley R. Wells. 

A behavioristic study of religion. The persistence of beliefs is held to 
establish a presumption in favor of their biological value, although the 
author attacks the "pragmatic fallacy" of confusing this survival value 
with the truth of these beliefs. Chapter 2 is much clearer in stating that 
a distinction exists between truth and value than in telling just what it is. 
The author seems later to fall back on the "correspondence" theory, 
although he is willing to exclude "metaphysical" beliefs from this test. 
Later we are led to conclude that the distinction between truth and value 
is that between independent and instrumental value. The "fallacy of 
false attribution" consists in regarding as inadequate the physiological 
explanation of religious activity; value is here defined in terms of organic 
acts and attitudes. When we are told, however, that "for behaviorism, 
beliefs are not subjective entities, but objective processes," we must 
remember the author's previous warning: "For behaviorism the term 
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'subjective' loses its usual connotation . . . and refers to one phase 
of the objective mental process." A concluding chapter suggests " recapit- 
ulation" as a method of religious and moral instruction. 

C. F. Taeusch. 

One Hundred Peb Cent, The Story of a Patriot. By Upton Sin- 
clair. Published by the Author. 

A good many years ago the reviewer read a novel of Upton Sinclair's 
entitled "Manassas," a story of the Civil War. He thought it at the time 
one of the best Civil War stories he had read. Since that date he has 
read other of Mr. Sinclair's writings, but no novel until this "Hundred 
Per Cent, The Story of a Patriot." It is not, as a novel, comparable to 
the earlier book. It has little story illusion, little convincing characteriza- 
tion. It is, in short, not art, but propaganda. 

Mr. Sinclair probably knows better than anyone that his book is propa- 
ganda only. But he has come to believe that it is more important to tell 
unpleasant truths about society than to write artistic stories. Certainly 
the persecution of liberals, radicals, and labor agitators under the guise 
of patriotism forms a recent disgraceful chapter in our history which should 
not be forgotten. "One Hundred Per Cent" will keep these facts in 
memory for a time, will serve to strengthen the current of liberalism in its 
contest with the flood of reaction. Everything in the book is based on 
fact, from the Mooney frameup with which it opens, to the I. W- W. 
deportations with which it concludes. 

Yet the general impression it leaves is of hectic exaggeration and melo- 
drama. Knowing it to be essentially fact, one yet does not accept the 
story as true, true in the artistic sense that it convinces the imagination. 
Were Mr. Sinclair here more the artist that he once had it in him to be, 
his book would have a deeper and more permanent effect than it is likely 
to. The educated reader will not, in most instances, read to the end. It 
is unfortunate that this is so. America needs a novelist like Nexo to tell 
the story of the industrially oppressed as it is told for Denmark in "Pelle, 
the Conqueror," a story which is not only a social document, but a work 
of art. We should like to see Mr. Sinclair set himself such an ideal, and, 
without sacrificing the cause of social justice, endeavor to present his facts 
with that imaginative coloring which would make them seem universal 
truths. 

Carl Henry Grabo. 

Handbooks on International Relations. Edited by G. Lowes 
Dickinson. London: The Swarthmore Press, Ltd. New York: 
Harcourt Brace & Co. Price, $1.00 each. By mail, $1.10. 
This series thus far includes: Causes of International War, by the 
Editor; Patriotism and the Super-State, by J. L. Stocks; Nationalism, by 
G. P. Gooch; Economic Imperialism, by L. S. Woolf; The Workers' 
International, by R. W. Postgate. "The object of this series is to dis- 
seminate the facts of international relations and so to develop what H. G. 
Wells has called the 'international mind.'" Despite the recent ante- 
election protests against any part in European affairs, the logic of facts is 
already working in the contrary direction. Trade is likely to prove a 
firmer argument than sentiment. The volumes in this series are all brief 
and the special student will need to look further. But the series is pro- 
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duced primarily for the general reader. "The world cannot be saved by 
governments and governing classes." Many may be tempted by a book 
that can be read in an evening and the style is well adapted for the purpose. 

J. H. T. 



Denmark: a Co-operative Commonwealth. By Frederic C. Howe. 

New York: Harcourt, Brace & Co., 1921. Pp. IX, 203. Price, $2.00. 

Dr. Howe shows how Denmark has risen from a desperate condition in 
1870 to a prosperous and contented condition at the present time, largely 
through co-operation and self-help on the part of farmers. The United 
States, which combines extraordinary resources in production with extra- 
ordinary expense and waste in marketing, may well consider what Den- 
mark has done to bring producer and consumer together and eliminate the 
enormous expenses now levied upon both by our system. 

J. H. T. 



Proceedings of the International Conference of Women Physi- 
cians. New York: The Woman's Press, 1920. In 6 Vols. Price 
$3.00, or 75 cents each. 

The six volumes of these Proceedings (for separate titles see under 
Books Received) contain material important not only for the physician but 
for all interested in the health and well-being of women and children. The 
modern psychological point of view is brought to bear upon sex life and sex 
education. Representatives from many countries report upon the legisla- 
tion and public opinion of their' peoples upon such matters as illegitimacy, 
prostitution, control of venereal disease, protection to the health of women 
and children in industry. Many shades of opinion are represented in deal- 
ing with different subjects, but the volumes afford an impressive view of 
the more intelligent and deep-going attitude. Parents will here find much 
that is suggestive for dealing with difficult children. 

J. H. T. 
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